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COCTOAH/E

KnioueBble nHgu KATOpPbl AKTUBHOCTU

Mo paHHBIM PoccTaTa npombillneHHoe NPOoKM3BOLACTBO B Anpene Bblpocno Ha 1,9% rog-k-roay, nocne 2,3% 8
mapte n 0,3% B | kBaptane 2026 roga. Mo 6onbler YacTU 3TOT PE3yNbTAT COXMIACA 30 CYET OTpACnen,
CBSI3AHHbIX C FOCOB0POH3AKA30M: TAK, BbIMYCK «MPOYMX TPOHCMOPTHBIX COEencTB» B Anpene BblpoC HA 57%.
MPOLOMKMUIOCH CHUXEHWE B YUEPHOM METANTYPIMA U MPOU3BOLCTBE CTPONMATEPUANOB. [Lo6bIBAOLLME CEKTOPA B
LEeNoM BEPHYNNCH K cnagy nocne TPEX MecsueB NMO3UTUBHOM AMHAMUKU — BEPOSITHO, U3-3Q CHUXEHUS LO6bIUM
HedTn. C gpyron CTOpPOHbI, PocT npoussoactea ClI yckopunca oo 10% rog-k-rogy.

OnepexaoLLmi MHOUKATOP NPOMBILLNIEHHOW AKTUBHOCTM (PMI) mo utoram mas seipoc ¢ 48,1 0o 48,8 nyHkToB, 12-i1
Mecsil, OCTABASCH HMXe HenTpanbHoM oTMeTkM 50. NMHomMkaTop 6msHec-knnumaTa banka Poccum B Mae ocTancs

YyTb Bbllle Hyns, COCcTaBMB 1,7 NyHKTA NpoTmB 2,1 B anpene, CUrHanmMampys O npogomkeHMm YMePEHHOro pocTa
0enoBoOr AKTUBHOCTU.

Ynpaengowme YK MNCE oxmaaoT COXPAHEHUS TEMMNOB 3KOHOMUYECKOrO POCTA nopsaka 1% B 2026:
CMArYeHne OeHEXHO-KPeOUTHOM MOUTUKM YPOBHOBECUT PUCKASIbHOE YXXeCToYEeHME l I

Morpyska Ha cetb PX[ B mae Bbipocna Ha 0,5% rog-k-rogy. B anpene poct mocturan 1,9% B rogosBom
BbIPCKEHMN, HO OO 3TOrO MHOrO Mecsues Haéngancs cnag. CunbHee BCero yBenMUUIMCh NepeBos3ku 3epHA
énarogaps BICOKOMY MpoliorogHeMy ypoxato. OnepexatolWnin poCcT BUOEH MO Yo, LUEeMeHTY U NeCHbIM

rpy3amM. OTPULATENbHYIO OMHAMUKY COXPOHSAIOT MEepeBO3KM YEPHLIX MeTANIOB M HedTenpoaykToB. B uenom
AMHOMUKAO MEePEeBO30K TAKXE YKA3bIBAST HA YMEPEHHbIN POCT SKOHOMUKM.

AVHaMUKa NPOMBbILLISIEHHOTrO NPOU3BOACTBA, % rop K rogy
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NcToynwk: Pocctat, MUHNCTEPCTBO aKOHOMMYeckoro passmTud, PXXI, CucteMHbin onepatop, pacyeTsl YK MNCH
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UHPnsaumsa n notpebneHme

BOMbLWMHCTBO OQHHBIX CUFHONM3UPOBANM O CMO6GOM OUMHOMUKE MoTpedneHus. MHaoekc noTpebutenbCKnx
HACTPOEHM B MAe BbIPOC C 94,5 0o 96,4 NyHKTOB, HO YETBEPTHIN Mecal, AePXUTCS HUXEe HEeATPANbHOM OTMETKM
100. Vcxons ns guHamukm CéepuHaekca, POCT NOTPEeBUTENbCKMX PACXOAOB POCCUSH B Mae 6blN MPUMEPHO HA
ypoBHe uHbnsgumn: 5,8-59% rog-k-rogy. HeraoTmBHQS OMHAMUKA HAGMIOOANACH B 3ATPATAX HA O6LLENAT WU
HEMNPOOOBOMBCTBEHHbLIE TOBAPSI, YyTh NyyLle BbIMS4eny Ppacxoibl HA YCAyrM U NPOAYKTLI MUTAHWS.

PoccTaTt oueHun noTpedéutensckyto nHenaumo 3a anpens B 0,14% — 3TO UCTOPUYECKUA MUHUMYM A9 3TOro
Mecsaua. o aaHHbIM 3a 1-25 Mag nHaekc noTpeduTenscknx LeH Beipoc Ha 0,11%. NoMUMO Ce30HHOIO yaeLleBneHns
MNOOOOBOLLHON M MOIOYHOM NPOAYKLNKM, 6ONBLUOK BKNAA B CHUXEHWE TEMMNOB MHPNALNN BHOCUT CHUXEHME LIEH HO

MHOTME MMMOPTHBIE TOBARLI M 3apyBexHble Typnoesnku. Mo oueHke baHka Poccuu, 60MbLIMHCTBO YCTONYMBEIX
KOMMOHEHTOB MHGNSALUMM B anpene 6bino HuXe 4% rofoBbIX C MOMPABKON HO CE30HHOCTb.

Mo AAHHBIM MUHKCTEPCTBA GUHAHCOB PD, oednunt denepansHoro 8iogxeTa 3a sHeapb-anpens 2026 Bbipoc 4o
5,9 TPNH py6., N0 CPABHEHUIO C 3,2 TRNH py6. 3a Te xe Mecaupl 2025 roga. 3a 4 Mmecaua NPpodUHAHCUPOBAHO yXe

40% rofoBOro NNaHA PAacxonos. Hedgreraszoeble OOXOAE B anpene BCé elwé 6binm HA 21% Hxe NpoLnorogHero
YPOBHSI, HECMOTPS HA CKAYOK LieHbl 6appens Urals.

COepPXAHHbIM MOTPEeBUTENBCKMA CMPOC MOXET MOMOYb YAepxXdTb mHonaumo B 2026 rogy y otmeTtkm 5%. Ero

OrpAHUYMBAOLLEE BIIUAHWME HA SKOHOMUYECKUMA POCT MOXET 6bITb YPOABHOBELLUEHO TMO3NTMBHbIMA Sq)q)eKTOMVI
MUPOBbIX LLeH HO 3HEeProHOCUTENN U CMATYEeHUs OeHeXHO-KPe4UTHOW NOMUTUKNA.

OKTI: ot pekopaHOM XECTKOCTU — K NSIABHOMY CMAIYeHUIO

= PoanbHag Kno4veBas cTaBka MHnaumsa
20
15
10 />
-, \aN
Vo4
><5 w h/
% o NN
(@]
qo
O
-
8 -5
-10
g 3wl 0 0 B0 >0 O 5 &8 IR I I L LR
O O O O O o 0 oo o oo o 849 o0 o3 8 o o S
1883303330003 39893559889%83
& & oz ot ot ot octc o @ 48 o & 3§28 2 8 & & °¢8
O ® v ¢ v ¢ v ¢ O O Vv O VOV g g ¢ O ¢ © I O T O O O O
cF2EEEEEELEEEEEEQE 2 E 2 Q2P 2FQ
¥ ¥ ¥ ¥ ¥ | ¥ C b vy £ § E § C L ©c § C
OIS TOo Lo T OoOTHOTOoOIEITOoOITFZIILF I FZIE <

NcTouHnK: MuHucTepcTBo ®nHAHCOB, LB, Pocctar, pacuetsl YK TCE
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MnaTéxHbin 6aNAHC U BAUSSHUE HA BANIOTHI

Bank Poccum onybnukoBan oueHKy naatéxHoro éanaHca PP 3a mapTt 2026 roga. VIMMOPT TOBAPROB U yChyr
nokasan pocT Ha 14% rog-k-rogy. OQHAKO 3KCMNOPT BbIPOC CUbHEES M3-3a YOOPOXAHUS SHEProHOCUTENen — Ha
16% no cpasHeHuto ¢ mapTom 2025 roga. B pesynetate npoduunt Tekyllero cuéta yeenuuuncs ¢ 8,0 go 10,6
Mg 4ONIAPOB.

MUHNCTEPCTBO GUHAHCOB PP NpepBano naysy B BAMOTHLIX MHTEPBEHUMSX Mo SiomkeTHoMy npasuny (BM) o 1
nons U o6bBABUIO 06 KX BO30GHOBMEHUN C 7 Mas. lNpu 3ToM 06BEM BAMKOTLI, NOANExXaBLWen K npogaxe no bl B
MAPTE, 3A4YTEH C CYMMOM, KOTOPYKO MOMAranoch KymuTe B Anpeng, T.K. B 064 Mecaua onepauun no Bl He
npPoBOAMNUCH. B pesynbTaTte exenHeBHbIE NOKYMKM BAMKOTLI C 7 MAs MO 4 MIOHS 3ANAAHWPOBAHBI HO ypoBHE 5,8
MApPLO Pye6néeoro akBMBaneHTd. C yy&TOM MPOAOIXAKWMXCA MNPOAOX CO CTOPOHbI BbaHka Poccum B pAMKAX
3EPKANNPOBAHUS MHBECTULMIA DOHAA HALMOHAMBHOrO 6NAroCOCTOAHMS, YNCTOE MPUOBPETEHNE BANKOTHI MOXET
cocTaBuTb 1,2 Mnpg Pyoenéesoro akKBMBAMEHTA B O€Hb. DTO OYeHb CKPOMHBIM MOKA3ATENb MO CPABHEHWUIO C
E€XEOHEeBHOM BbIPYYKOM OT 3KCMOPTA 3HEProHocuTenen, npesbiwatowen S50 mnpn pyobnéBoro SkBUMBAMEHTA.
Taknm 06pA30M, MHTEPBEHLMM BPSA M MPUBEAYT K CEPbEIHOMY OCNAGNEHNIO Pydns. BepoaTHO, B cneayrowem
MeCsa4YHOM nepuopge O6bEM NOKYNoK MMHUCTEPCTBA GUHAHCOB PD okaxeTcsd 605blle, HO BPSh N NepekpoeT
3QPeKT yBEINYEHUS BASIKOTHOM 3KCMOPTHOM BbIDYYKM.

HoBble MOBLILLIEHHbIE YPOBHM MUPOBBIX LLEH HO 9HEPrOHOCUTENM, NPKU BCE eLLLé BAIOM MOTPEBUTENBCKOM CNpoce,
3HAYNTENBHO YMEHBLIAOT NOTEHUMAN ocnadneHns pyéns B 2026 rogy. C y4éTom ganbHenwero cmaryenHms OK,
PEANUCTUYHONM Lenbto 6yaeT 80 pyénen 3a 4onnap B Aekaspe.

npOHG)KM BANIIOTbI MOT'YT YBEJIUUHUTDBCHA BECHOM

I [10OOC0KM BAMKOTbl SKCMOPTEPAMU, MAPA. 4OSNAPOB
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Bu p>XeBble TOBAPbI

HedTb CKOPPEKTUPOBANACL K HMXHEA TPAHMLE 3-MECAYHOro [OMAMC30HA B YCIIOBUSX MPOOBUXEHUS K
YPErYNMMPOBAHNIO BIIMXKHEBOCTOYHOIO KOHPAMKTA. B TO Xe BpeMs, COrnacOBAHNE YCNOBUA MUPA 3ATAMMBASTCS.
Haxe npu BOCCTAHOBNEHNM MOCTABOK U3 PErMOHA NOTPEBYETCs BPEMS HO BOCMONMHEHWE COKPALLEHHbIX 3AMACOB,
YTO MOXET MOALePXATb LEHbI.

50 HedTb Brent, US$ 3a 6appensb LleHa sonoTa, US$ 3a yHuuUiO
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LleHa 3onoTa B Mae cTtaéunmanpoBandacek y otMetki 4 500 gonnapoB 3a yHUMKO. Ha MUPOBBIX PbIHKAX
COXPOHSIIOTCS OMACEHUS YXECTOUEHUS OEHEXHOM MOMUTUKU KOYMHERLUNMMU LEeHTPANbHBIMU  6OHKAMKW  13-3C
CKQYKA LleH HA aHeproHocuTenu. LieHTpansHble 60HKM OTAENbHBIX PA3BMBAIOLLMXCS CTPAH B MOCNeaHWe MecsLbl
NPOACBANM  30M0TO  Of  CTABMAM3ALMM  CBOMX  BAMKOT WM OFPAHWMYMBAAM  UMMOPT  OPOArMETANSIOB.
Ha BoccTOHOBNEHME BOCXOASILLEro LIEHOBOrO TPEHAC MO 30/10TY, BO3MOXHO, MOTPEeSyeTCs eLllg HEeCKONbKO
MecsLeB, M AMHAMKUKA ero yaeT 6onee CASPXAHHONM, YeM B HaYANe road.

Kypcsbl Baniot

NHoekc ponnapd npomonxum KOHCOMUMAALUMIO OKOMO 99 MyHKTOB C HEOGOMbLUMM POCTOM MO WTOraM Mas.
C opgHon cTtopoHbl, MHPnauma B8 CLUA cunbHee BbIPOCNA M3-3A YOOPROXAHUS 3SHEProOHOCUTENEN, YeM B OPYrMx
kmoueBblx cTpaHax. C gpyron — ®PC CLUA npefnounTtaeT BO3OEPXMBATLCS OT U3MEHEHNS KIKOUEBOM CTABKM,
TOrga Kak EBponenckmin LeHTPAMBHBIR 6AHK 1M BAHK ANOHWMK NpenynpexnaioT o0 eé nosbileHuW. [ToTeHumansHoe
YPEryNMPOBAHUE  BNUXKHEBOCTOUHOMO KOHPAMKTA TAKXKE YMEHbLIMUT ChpOC HA  JONACPbl, CBA3CHHLIA C
COKPALLEHMEM MO3MLMA B PUCKOBBIX OKTUBAX. YMEPEHHOe ocnadnenme fonnapa K roéanbHOM KOP3MHe BAMOT
0O KOHLJ rofd OCTAETCS HOMbonee BepOSTHLIM CLEHAPUEM.

Kypc ponnapa Kk kopsMHe MMPOBbIX BANIOT
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Mupekc Moc6uprxu

NHoekc Moc6upxm npoaina BECEHHIOK KOPPEKUMIO UM MOAOLUEN K HWMXHER PaHWLEe FO4OBOro AMAMNA30OHJ.
YYACTHUKM PBIHKG OMACAKOTCS FeOMNONMTUYECKMX PUCKOB, HOBbIX MOBBILLEHUA HAMOrOB W KPEernkoro pyoéns.
BepoaTHO, CKA3bIBAETCS M KOPPEKLMI MUPOBLIX LEH HA HedTb. [yénmkauma éonee nos3nTUBHOM OTYETHOCTU
KOMMAOHNA HedTEerasoBoro n PuHAHCOBOro cekTopoB 3a -l kBApTAbl, PEMHBECTMPOBAHWE OMBUOEHOHbIX
BHINAGT M OASIbHENLEee CMsirYeHne OEeHEeXHO-KPeOUTHOW MOMUTUKM MOryT MOLOePXATb PbIHOK BO BTOPOWR
nonosuHe rogd. C yy&TOM BEPOSTHOrO YMEPEHHOIO CHUXEHUS LLeH HA SHeproHocuTenu, ynpasnsiowme YK NCb
MNO-MPEXHEMY OXMOAT MHAEKC Moc6upxn Ha ypoBHe 3 150 nyHkTOB K Hauany 2027 roga

Koppenﬂu,usl Mexny ¢OHHOBI:IM PbIHKOM U OCHOBHbIMHA d)dKTOdeM, % POCT rog K roay

. VHOekc Mocounpxm Urals B py6énsax — [|eHEXHOS MOCCA (MPABAS OCb)
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MoTteHuman nepeoueHku npu cMardyeHuu KM
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PbiHOK akuumi: oTpacnesaa AUHAMUKA

e HEDTb N [Q3 = METONYPINS e DUHAHCDI MNoTPe6CeKTOp === DHepreTnka

He¢Terasosbiin cekTop

Koppekuns Bcnen 3a ueHamum HA HedTb 1 ras. OTHOCUTENBHO CTAGUIBHO ASPXANUCH KOTMPOBKKM «[a3mpom
HedTH», aKUMKN «TATHEDTU» HEMHOrO BbIPOCHU. «PocHedTb» 06bsaBUNa avBMaeHOsl 3a 2-e nonyrogue 2025 ropa
Ha ypoBHe 0,6% OT ueHbl akumin. C 60nbLION BEPOATHOCTLIO, AMBUAEHAHAS AOXOAHOCTL MO AKUMAM KOMMIAHUA 1 B
2026 rogoy MOXeT OCTATbCS HUXE, YeM y Koafner mo oTpaciuv. «[asnpom» noKA3as CHUXEHME npudbinv 3a |
kBaptan Ha 50% rog-k-rogy wM3-3a KypCOBbIX PO3HMU. OOHOKO CBOGOAHbIA OEHEXHBbIA MOTOK CTAN
MONOXUTENbHBIM 3Q CHET COKPALLEHNS KAMUTASBHBIX 3aTPAT. KBApTAnbHAA Mpubsbine « a3npoM HeGTU» OCTAnACh
HQO MPOLUNOrogHEM YPOBHE, HO CBOBOAHbBIN OEHEXHDBIA MOTOK 6bI1 B MUHYCE.

TenekoMMyHUKALUMU U TPAHCMOPT

«MTC» OTYMTANUCH O POCTE NPubbinu 3a | kBapTan 2026 roga Ha 46% rog-k-rogy, HO CAM pPasMep MNpPEUGHINMU
OCTaNCS HeBOMbLUMM, O CBOGOLHbLIM OEHEXHbI NMOTOK — OTPWMUATENbHbIM. KOMNOHWS O6bSBMAA TPAONUMOHHBIE
ansuaeHdbl 35 pyénen Ha akumo, unu éonee 15% oT ueHbl, OCTABASCH OOHMM 13 NNOEPOB PbIHKA MO AMBUAEHOHOM
OOXOOHOCTU. BeIimnaTel PUHAHCUMPYIOT HOBBEIMW onraMu. «CoBKOMPNOT» OTUMTANCS O Npmbbinn 7,3 Mapg pyeé. 3a |
kBapTan 2026 roga, NpoTMB yOEbITKA rOf HA3AA.

PUHAHCOBbIN CEKTOP

CekTop no-npexHeMy fyylle PbIHKa 61arogaps POCTy AOXOA0B. MoC6MpPXa yBENMYMAA NPWbbIIb 3a | KBapTON
2026 roga Ha 32% rog-k-rody, 6narogaps KOHTPROMO PACXOAO0B W addeKTy HMIKOM 6a3bl MO MPOLEHTHBIM
poxogaMm. [Npuéeins «JOM.PO» 30 gHBAPb-aANPEnt BblPOCNa HA 62%. MUHWMMAMbHLIM POCTOM KBAPTASBHOMO
YUCTOrO [OXOOA BBIGENANUCE «T-TEXHOMOrnM», aKLUMKM KOTOPBLIX OTCTAKT OT CEeKTOpd C Havana roga. «BTb»
061bsBUN AMBUOEHObl HO YPOBHE 11% OT LieHbl OKLM Y AHOHCUMPOBAS AOMNOHUTENBHYO 3MUCCUIO.

MNoTpe6buTtenbckmii cekTop

«MarHnT» otunTancs o6 yéuiTke B 32 MNpa py6. 3a 2025 rog, gonrosas Harpyska selipocnd, n AKPA noHnsuna
KPeanUTHBIA perTuHr komnaHuu, «MKC 5» o6bvasuna auenaeHa 3a 2 nonyroave 2025 ropa B pasmepe 10% oT ueHsl
QKLMA, HO 30 CYET YBENUYEHUS OONrOBOM HAMPY3KKU. «Bce. MIHCTPYMEHTBI» OTUMTANUCE O CHUXEHUU BbIPYYKN B |
KBOPTANE, HO CreHEePUPOBANN CBOGOLHbIN AEHEXHbIA MOTOK OKONO 4% KAMUTAMN3ALMN.

MeTannyprus u aneKTpo3HepreTMka

«Hopunbckmin Hukenb» peLunn Bo3aepXaTbCa OT BbIMNATH AMBUOEHOOB MO MTOMAM rofad. POCT MUPOBLIX LLeH HA
MeTanbl JAET HEKOTOPYIO HaZeXay HA BO30GHOBNEHWE BINAAT 3a 2026 rofy. «[lomoc» o6bsaBun anBMaeHIb 34 |
KBApPTAA HA ypoBHe 1,5% OT ueHbl akumin. duemaeHaHbn aHOHC «PocceTn LleHTp» oKasancs noytn BOBOE HUMXE
nporHosa. «Poccetn OCK» 06baBUNM AOMOMHUTENBHYIO 3MUCCUIO HA CyMMy [0 451 mnpg py6. No HOMUHAIY,
BbI3BAB KOPPREKLMIO LIEH OKLIUIA.

NcTounmnk: MockoBckas bupxa, oTuéTel aMUTEHTOB, pacyeTsl YK MCHh
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Oénuraummn pepepanbHOro samma

YMEpPEHHAs KOpPeKLMs 13-30 ONMACEHUn CBEPXMNCHOBOrO SIOAXETHOrO AednumTA. Bbinyckn ¢ GUKCUPOBAHHBIM KYMOHOM 1
CPOKOM MOordwenns oT 5 neT okasanuch Havéornee ysa3suMbl. CUTYALUS OBYCNOBIEHd ABYMS GAKTOPAMM: OMNepeXaioLLmM
POCTOM SIOMXETHBIX PACXOAOB W yKPEnneHNeM Kypca pyéns. DTv 06CTOATENbCTBA MOBLILLAIOT BEPOITHOCTb AOMOMHNTENbHBIX
pa3MeLLEHUIA TOCYATPCTBEHHbIX LIEHHBIX 6YMAr BO BTOPOWM MOSIOBUHE roAd. TeM He MeHee Oaxe Mpu pednmnsduimn TaKoro
CLEeHOPKS OCHOBHOE CBEPXMIIAHOBOE MPennOXeHWe, BeposTHee BCero, 8yaeT npeactasneHo OD3 ¢ NNaBAOLLMM KYNOHOM.

O6béM pasmMeleHnin OD3 6bin1 MOYTKM BOBOE MEHbLUe anpernbckoro: 514 mnpn py6. mo HomuHany npotve 940 mnpa.
KBapTanbHbIA NAGH NPUBASYEHUA K KOHLY MecsaLa 6blil UCTIONHEH Ha 82%, 4To no3songeT MuHMcTepcTBy drHAHCOB PO 6onee
COEPXAHHO MNPennaraTb PbIHKY HOBble 6yMArn. B CTpyKType MepBUYHOro MnpenfioXeHWs HeCKOSbKO YBenMYMnach OOns
CPeOHEeCPOYHbIX O6UTaLMA.

JloXoAHOCTb K NOraLieHuto py6neBb|x UHaekc nonHoi goxoaHoctn Od3

rocoé6nuraumm
360
Cpok 1-3 roga Cpok 5 net
340
23
21 320
19 300
I 280
15
260
13
240
n TR RRR IS SIS I8R888888
q:‘nq/\)q/\)q/\)q/\)& %%,ﬁ’)q{?rﬁ’)rﬁofﬁ’)q’b%‘o el ool oNoNoNoNoNoNoNONONONONONOION®]
00000 O QY QY O O Q N AN ANANANANNNNNNNANANNNANNA
’1/’1/ '1/,0’1/%’1/ W@@"/V')fb']/%'}o'lf\%% o MYxodadfdwoadNIRNsOgMmw
a® 9\9\43\9909\9\3/\3\%0 @O0 00000 - Q9009 =90
PSS 5T 4 PTART AT AT S B PUNSbgueePEIussmIFED

KopnopaTueHbie oé6nurauum

KpeonTHble cnpefbl Mo OBAMIALMAaM C PEATUHIOM «AA» N HUXE CHOBO MEPELUNU K PACLUMPEHNIO M3-3d 60SbLLOrO O6BEMA
NEePBMYHOIro NPELSIOKEHNS N CNAGON OTYETHOCTU 3MUTEHTOB. Crnpefdpl MO O6MMraLmMsM ¢ 6onee BhICOKMMU PERTUHIAMU
CTOABUNN3MPOBANNCH. B LIeNoM npemMmn 3a KPeaUTHbI PUCK OCTAKOTCS YMEPEHHBIMU, HAXOOSCh GIIM3KO K HUXHEN TPaHULEe
TPEXNETHEro ANAna3oHa. PUHAHCOBOE COCTOSHUE BOMBLUMHCTBA KOPMOPATUBHBIX AMUTEHTOB 34 3TOT NEPUOL YXYOLUNIOCH,
4YTO NPEeanonaraeT AOMOMHUTESbHBIA POCT CTABOK MO MX goaram. Ynpaensiowme YK MCH cumMtatoT, 4To B TAKOW CUTYALMN
nyde GOKYCUPOBATHCS HO KORMOPALMAX C PERTUHIOM «AAA» N1 TOCYACPCTBEHHBIX OOAUTALMSIX.

KpepuTHble cnpeapbl, 6a3UCHbIX MYHKTOB PbiHkM akuui u oénurauumin CLLUA
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BanioTHble o6nuraumm

MNpoaomxmnnm BOCCTAHOBNEHNE 6NArofaps KPYMHbIM MOrAlWeHUsIM M YMEPEHHOMY O6BbEMY PA3MeELLeHU. LieHbl
BAMIOTHBIX OBA3ATENBCTB 34 MECAL, BbIPOCAM B CPEOHEeM noutu Ha 1%. B KoHue Masg npownmM noraiueHus
30MeLaioWmMX obaraumin Ha cymmy US$3,5 mMnpa, Toroa Kok O6bEM MepPBMYHOrO MPEMSIOKEHNS 30 Mecdl,
COCTABWA 2,2 MNPA AONNAPOBOro akBMBANEHTA. MUHNCTEPCTBO PUHAHCOB PP pasmectmno 10-netHne OD3 Ha
cymmy 10 Mapg toaHen ¢ KynoHoM 7,65% rogoBbix, MPOTUB MEPBOHAYANLHOTO OpUeHTHPa «ao 8%». Okono 70%
HOBOIO BbINYCKA ObINIO OMAAYEHO KOAHAMNU U 46% BbIKYNNEHO PO3HUYHBIMW MHBECTOPAMM. B 6nmxanine mecsupl,
BEPOSITHO, CTAHET eLl& CKPOMHEE, UTO MOAAEPXMNT MO3UTUBHYIO OUHAMUKY LeH OBUraumin HO BTOPUYHOM PbIHKE.

LleHoBOW MHAEKC 3aMeLLAOWMX O6IUraLLmMi

15
110
105
100

OrpaHuYeHHbIn 0OCTYN K 3apy6exHbIM GUHOHCOBBIM PbIHKAM, MPEU BCE ellg 60MblloM O6bEME BAMOTHbBIX
cHepexeHmnin, NPOAOMIXAT NOAOEPXKNBATL YCTONUMBBIA MHTEPEC K MHCTPYMEHTAM C BANKOTHOM OOXOOQHOCTbIO HA
POCCUIHCKOM PbIHKE. PoccusaHe no-npexHemy aepxat 6onee US$I00 Mapa. B HANMMYHOM BAMOTE M HA BAMOTHBIX
LEMNO3NTAX C OYEHb HMU3KON AOXOOHOCTHI0. O6BEM PA3MELLEHMS BAMOTHBIX U KBA3MBAMOTHBIX 8yMAr — Mopaaka
25 Mnpa. AoNNapoBoro akBmeaneHTa 3a 2025 rog (yunTbisasg Hosble toaHeBble OD3) — BCE elé cKpoMeH ang
MOMHOrO yOOBAETBOPEHUS MOTEHLMANBHOIO CAPOCA. No3TOMY BAMOTHBIE OGAUTrALMM C GOMbLLON BEPOSITHOCTBIO
NPOOOSIKAT MNOMNb30OBATLCS NOMYMASIPHOCTHIO Y MHBECTOPOB, A UX KOTUPOBKM COXPAHAT BOCXOOSLLMIA TPEH.

Ynpaenswowme YK MNCB cuutailoT, 4TO BANIOTHble O6nMrauuu o6nafdioT XOPOLUMM MOTEHLMANoM B cBeTe
BEpPOSITHOro ocnaéneHus pyéns U COKpalleHUs CyBepeHHOro kpegutHoro cnpepda. C yuéToM NnoTeHuUanbHOro
pPOCTa LEeH, UX COBOKYMHAS AONNApOBAs AOXOAHOCTb MOXET 3HauuTenbHO npesbicuTb 10% Ha 12-mecsiuHOM
ropusoHTe.

NcTounmk: LB, PoccTar, pacuetsl YK MNCH
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© 2026 OO0 «YK [MPOMCBA3b». Bce npaBa 3aLLMLLEHDI.

000 «YK MPOMCB4A3b» (MHH 7718218817, OIPH 1027718000067). JIMLEH3MS HO OCYLLECTBIEHME OEATENBHOCTM MO YNPABNSHUIO
VHBECTULMOHHBIMW GOHAOMM, MAEBLIMU MHBECTULIMOHHBIMU GOHOAMU U HErOCYACPCTBEHHBIMY MEHCUOHHBIMK doHaamMm N2 21-000-1-
00096 ot 20 pekabps 2002 r. eblgaHa OKUB Poccun. JlvueHsns npodeCcCUOHANBHOrO YUYACTHUKA  LLeHHbIX  ©yMar
HQ OCYLLIECTBIEeHNE 0eaTeNbHOCTM NO YNPABIeHUIO UeHHbIMK 8yMaramm N2 045-10104-001000 ot 10 anpensa 2007 r. BeigaHa GCOP
Poccun.

Yenyra npepoctasnaetca OO0 «YK NMPOMCBA3b» (nanee — ynpaengiowmi. OKa3biBAEMbI YNPABASIOLLMM GUHAHCOBbIE YTy
He gBAIOTCS YCNYraMm MO OTKPLITMIO BAHKOBCKMX CHETOB W MPMEMY BKNAOOB. [eHexHble CpeacTsa, nepeaBaemMele no gOroBopy
LOBEPUTESNBHOMO YNPABMIEHNS, O TOKXE BNOXEHWUS B LIeHHbIE BYMAry He NOANEXAT CTPAXOBAHMIO B COOTBETCTBUMM ¢ PenepasnbHbIM
30KOHOM OT 23 gekaéps 2003 r. N2 177-D3 «O cTpaxoBAHMM BKIAOOB B 6AHKAX Poccuninckon Gepepaummn».

[leHexHble CpefCcTBd, NependBaeMble B OMATY MHBECTULIMOHHBIX NAEB, UMYLLIECTBO NMAEBOro MHBECTULMOHHOIO GOHAA, O TAKXE
CAMW MHBECTULMOHHbBIE NAKM NMAEBOrO MHBECTULIMOHHOIO GOHOA He 3ACTPAXOBAHbLI B COOTBETCTBUM ¢ PefepasbHbiM 30KOHOM OT
23.12.2003 roga N° 177-®3 «O cTpaxoBaHWUM BKNAOOB B 6aHKax Poccuitckon depepauum». MNpaBunaMy OOBEPUTENBHOMO
YNPABNEHNS MAEBLIM MHBECTULMOHHBIM GOHLOM MOryT 6biTb MPELYCMOTPEHbI HAOOOBKU W CKUOKU K PACYETHOW CTOUMMOCTM
WMHBECTULMOHHBIX MaeB. B3anMaHWe HOO6ABOK M CKMAOK YMEHBbLUWUT OOXOOHOCTb MHBECTULMIA B MHBECTULMOHHBIE MAW MAEBOrO
WHBECTULIMOHHOIO GOHAQ.

[daHHble MaTepuansl nogrotoeneHel aHanutukamm OO0 «YK NMPOMCBA3b», oTOBpaXaloT YACTHOE MHEHME U He aBASKOTCA
obeLlaHreM B 6ydyLiemM aGpOeKTMBHOCTM AeATENbHOCTM (OXOOHOCTY GUHAHCOBBIX BIIOXEHWA). JAaHHAs MHGOPMALMS He SBMaeTCS
VMHOMBUAYASbHON MHBECTULMOHHOM PeKOMeHAAUMEN.

Lo 30KMIOUYEHMS LOrOBOPd LOBEPUTENBHOMO YNPABIEHWUA CnedyeT BHUMATENbHO O3HAKOMUTBECS C €ro COAepPXAHMEM, d TAKXe
c peknapauuein (ysemomneHnem) O PUCKAX, SBAAIOLLEACH YACTbIO 3TOrO OOroBopd. VIHBECTOPAM HEeOBGXOOMMO MPUHATH
BO BHMMAHME, YTO JOXOM OT LLEHHbIX 6YMAr MOXET MEHSTECH, M LIEHA UMM CTOMMOCTb OAHHBIX MHBECTULMIA MOXET PACTM UK NALATh,
A 3HAYMT PE3YIbTATEl MHBECTUPOBAHMS MOMYT OKA3ATHCH MEHbLUE NMEPBOHAYASBHO MHBECTMPOBAHHbIX CPEACTB, U MHBECTOP MOXET
NoTEPsTb BCE BIIOXEHHbIE CPeACcTBA. Pe3ynbTaTbl MHBECTUPOBAHMS B MPOLLIOM HE FApPAHTMPYIOT 40X0A0B B 8yayLieM. MHOXeCTBO
GOAKTOPOB MOXET MPMBECTM K TOMY, UTO GAKTUYECKME PE3ynbTaThl ByAyT CYLLECTBEHHO OTMYATLCA OT MPOTrHO30B M BbIBOLOB,
BKJIIOUAS, B YACTHOCTH, OBLIME SKOHOMUYECKME YCIIOBMS, KOHKYPEHTHYIO Cpefy, PWUCKM, CBA3GHHbIE C OCYLLEeCTBIEHNEM
nesdtensHocTu B Poccuiickon degepaumn, CTOEMUTESbHBIE TEXHONOMMUYECKME U PLIHOYHbBIE M3MEHEHWUS B OTPACHSX, B KOTOPbBIX
OENCTBYeT SMUTEHT LEHHbIX 6yMmar, a TaKXe MHOrMe Opyrve pucku. [ofiHbiA nMepedyeHb M ONUCAHWME PUCKOB, CBS3CHHbIX
C OCYLLIECTBMNEHMEM OMEepaLMii HO PhIHKE LEeHHbIX 6ymar, cogepxutca B [Jdexknapaumn (yBeooMneHumn) O puUckax, SBgioLLencs
HEOTLEMIIEMOMN YACTHIO AOrOBOPA OOBEPUTENBHOTO YMPABIEHNUS LLEHHBIMU 6YMAraMM, PA3MELLEHHOTO HO CAnTe.

Anpec mectoHaxoxgerms OO0 «YK [MPOMCBA3b»: Poccuinckas Gegepaums, 109240, r. Mockea, lNaBeneukas nanowans, o. 2, CTp.
2, atax 18, Ten. (495) 662-40-92, cant koMmnaHum: www.upravlygem.ru. Uudopmaums o OO0 «YK NMPOMCBA3b» packpbita
Ha odmumansHoM cante QOO «YK NMPOMCBA3b» B cetn WHTepHeT /www.upravlyaem.ru/ pasgen «Packpbitme o643aTenbHOM
nHbopMaummn» / «O6g3aTenbHAsS MHGOPMALMA, MOANEXALLAS PACKPLITUIOY.

Pe3yﬂbTOTbI 0edTeSIbHOCTU YNpAaBdtoLWLero no ynpaeineH1o LeHHbIMK 6yMClI'ClMl/I B MNPOOLLIOM He onpenendtoT 0OXOo4bl ydpenuTend
ynpdaesieHnd B 6y£l,yLLl,eM. CTOMMOCTb LeHHbIX 6yMCIF MOXeT KAK yBe/IM4MBATbCA, TAK N YMEHbLLUATbCAH. PeByJ’IbTOTbI MHBECTMPOBAHNA
B MPOOWJIOM He onpefendtoT oXonooB B 6yJ:|,y|.|.|,eM. I'ocy,u,opCTBo He TAPAHTUPYET OOXOOHOCTU MHBECTULUA B LIEHHbIE 6yMClI'l/I.
Heo6xooMMO  BHMMATENBHO  O3HOKOMMWTBCH  C ycnosmamMm - Oropopd OoBepuTesibHOro  ynpdasjieHnd OO0  3AaKJTKO4YeHnd
COOTBETCTBYHOLLEro 0orosopd.

NHbopMaums, NpeacTaBneHHas B AAHHOM MATepUane, He SBNsSeTcs nySnmyHom odepTon, He MOXET PACCMATPUBATLCS B KOUYECTBE
WMHOMBUOYQASIBHOIO MHBECTULMOHHOIMO KOHCYNbTUPOBAHWS MW NPenSIOXEHUA KOHKPETHOMY MHBECTOPY MO MOKYMNKE UMK Mpogaxe
KAKMX-TIM6O GUHAHCOBLIX MHCTPYMEHTOB, MOOLYKTOB WU YCIYr M HE MMEET JOrOBOPHON LLEHHOCTU. PUHAHCOBbIE MHCTOYMEHTHI,
NPOLYKTbI, YCNYrn U CEPBUCHI, N3MOXEHHbIE B HAOCTOSLLEM MATEPUAIE, He MPELANAraloTCs K NMPOLCXe U He NMPOOJIOTCS B KAKON-
MB0 IOPUCONKLMMY, TOE TAKAS LEATEIbHOCTb NPOTUBOPEUNIIA Bbl TPEOGOBAHMSM NOKASBHOrO 30KOHOLATENBCTBA UMM O6S3bIBANC
6bl OO0 «YK [MPOMCBA3b» BEINONHNTL TRPEGOBAHME PErNCTPALMN B TAKON IOPUCAMKLMN.

NHPopMaLMs, cooepXALLAACH B HACTOALWEM MATepuane, NPedoCTABNSeTCa UCKIIOUUTENBHO B MHPOPMALMOHHBIX LEndx 1 He
ABNAETCA MAPKETUHIOBbIM COOBLEHNEM, WHBECTULIMOHHBIM COBETOM, WHBECTULIMOHHOM KOHCYMbTAUMENA WM UHOMBUOYCNbHOM
MHBECTULMOHHOM pPeKoMeHAaUMen B MOHMMAOHWMKM PefepdfibHOro 3akoHa oT 22.04.1996 N 39-03 «O pbiHKe UeHHbIX SymMar».
NHPopMaLMsd HEe OOMKHA MCMOMb30OBATLCH MM PACCMATPUBATLCS KAK MOEM/IOXEHMEe O MpoadXe, NOoKyrnke WM Moanucke Ha
KaKne-1méo GUHAHCOBbIE MHCTPYMEHTbl. PUHAHCOBBIE MHCTPYMEHTHI IGO0 ONMepaLnn, YIOMaHYThle B AAOHHOM OOKYMEHTE, MOryT He
COOTBETCTBOBATL BalleMy WHBECTUUMOHHOMY Mpodunio. OnpepeneHne COOTBETCTBUS OUHAHCOBOrO MHCTRYMEHTd 6o
onepauMm MHBECTULMOHHBIM LIENAM, MHBECTULIMOHHOMY FOPU3OHTY U TONEPAHTHOCTM K PUCKY ABRSeTCa 3anadern nHeectopa. Mpu
WHBECTUPOBAHUN B GUMHAHCOBLIE MHCTPYMEHTbI, MOOAYKTbl UM YCIYrM MHBECTOP OCYLLECTBSET Nogo6Hble OeMCTBMS HA CBOWM
CTPOX W PWCK, OLEHMBAS MPW 3TOM YKO3CHHbIE BbillEe PWUCKM CAMOCTOATENbHO. KOMMOHMS He HEeCET OTBETCTBEHHOCTM 3d
BO3MOXHble YBbITKM WMHBECTOPA B Cllydde COBEPLUEHWS Onepdumin NGO WHBECTUPOBAHNS B GUHOHCOBBIE MHCTPRYMEHTHI,
YINOMSHYTbIE B HACTOALEM MATEpUAne.

He gaBnseTca MHAMBUOYCNBHOM MHBECTULIMOHHOM PEKOMEeHAdLMEN.


https://www.upravlyaem.ru/disclosure/trust-management/dogovory/
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